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THE WEEK'S HIGHLIGHTS:

v The final third-quarter estimate shows that real gross domestic
product (GDP) rose at a 4 percent annual rate, up 0.1 percentage
points from last month’s preliminary estimate. The fixed-weighted
price index for gross domestic purchases (prices paid by U.S.
residents) rose at a 3.5 percent rate in the third quarter after rising

‘ at a 2.9 percent rate over the first half of 1994.

L o 4_“. .
- |
i} T

¢ The trade deficit for goods and services measured $10.1 billion in
October, following a revised $9.4 billion deficit in September. For
the first 10 months in 1994, the trade deficit measured $90.5 billion,
compared with $63.7 billion for the same period in 1993.

v Private y owned housing starts in November were at an annual rate
of 1,540,000 units, up 6.9 percent from October. Total housing starts
have risen 9.5 percent since November 1993.

v Corporate Aaa bonds yielded 8.45 percent for the week ending
December 23, down 29 basis points from six weeks ago, but up 150
basis points from one year ago (see page 6).

USFD will not be published next week
because of the Christmas holiday.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Data is published weekly by the Research and Public Information Division of the
Federal Reserve Bank of St. Louis. The cost for a subscription is $21 for one year (50 issues) or

$36 for two years (100 issues). For more information or to request an order form, please call
(314) 444-8808 or (314) 444-8809. Sorry, no refunds.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) elec-

tronic bulletin board. You can access FRED with a personal computer and a modem at (314) 621-1824.
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Billions of Dollars
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Adjusted Monetary Base

Averages of Daily Figures
Seasonally Adjusted
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Latest data plotted reserve maintenance period ending: December 21, 1994
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9/14/94
10/26/94
11/23/94
12/21/94

Compounded annual rates of change, average of two maintenance periods ending:
12/22/93 3/16/94 5/25/94 6/22/94 7/20/94 8/17/94 9/14/34 10/26/94
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Money Stock (M1) and Total Checkable Deposits

Billions of Dollars Averages of Daily Figures Billions of Dollars
Seasonally Adjusted
170 | 160
M1
1994 Billions
Nov 7 1143.8 M1 (left scale /\
no 14 11438 ( ) V4 ul'"\/\ o N
oue 28 11582 P V)
ec .
2 11483 W
1130 120
/ T\ £
110 N i e Hec U s g e aa ‘\ F<l= 800
e [ 04 M - &
o AGSE l
/7 AR N
e TCD (right scale) \‘ LS
1080 i
TCD
1994 Billions
N 7 783.2
1070 14 7828 — 00
21 791.8
28 789.8
Dec 5 787.8
12 786.7
‘usu | (G ’I IR i Il' v

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1993 1994

Latest data plotted week ending: December 12, 1994
Current data appear in the Federal Reserve Board's H.6 release.

Mr;l is the sum of currency held by the nonbank public, d d deposits, other checkable deposits and travelers
checks.

Total checkable deposits is the sum of demand deposits and other checkable deposits at depository institutions.

Money Stock (M1)

To th ‘ Compounded annual rates of change, average of four weeks ending:

0 the average 15 /13/93 3/14/94 5/9/94 6/13/94 7/11/94 8/15/94 9/12/94 10/10/94
of four weeks
ending:

5/9/94 3.0

6/13/94 3.5 1.4

7/11/94 3.6 2.4 5.1

8/15/94 3.7 2.5 4.7 4.3

9/12/94 3.4 2.2 3.7 3.1 2.4

10/10/94 2.8 1.6 2.6 1.7 0.8 -1.1

11/14/94 2.0 0.6 1 | 0.2 -0.8 -2.8 -3.9

12/12/94 23 1.2 1.8 14 0.5 -0.5 -0.8 0.1

Prepared by Federal Reserve Bank of St. Louis
Digitized for FRASER 3
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Billions of Dollars

Adjusted Reserves

Seasonally Adjusted

114
s
1994 Billions
Sep 28 104.1
110 | Oct 12 103.4
26 103.7
Nov 9 98.9
23 102.6
Dec 7 99.1
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Latest data plotted two weeks ending: December 7, 1994

Jun
1994

Jul Aug Sep Oct Nov Dec

Adjusted reserves is the difference between adjusted monetary base and currency component of M1.

Billions of Dollars

114
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To the average of
two maintenance
periods ending:

5/11/94
6/8/94
7/6/94
8/3/94
8/31/94
10/12/94
11/9/94
12/7/94

Compounded annual rates of change, average of two maintenance periods ending:

7/6/94 8/3/94 8/31/94 10/12/94

Adjusted Reserves

12/8/93 3/2/94 5/11/94 6/8/94

3.8

3.8 -7.2

2.4 -6.9 -1.3

3.2 —-4.2 2.1 1.3

3.1 -3.2 b oA 1.2

2.4 -2.9 X1 0.6
-0.4 —-6.0 -3.8 =-5.2
-0.8 -5.9 —4.0 =5.1

5.8
25 0.0
-5.0 -8.7 -12.8
-5.0 -7.9 -10.6 —16.8
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Averages of Daily Figures

Money Multiplier'/
Ratio Seasonally Adjusted Ratio
32 I T 3l
Compounded annual
rates of change, s
average of the four 1994 Ratio.
weeks endin
December 5.9199kfrom %:Fg‘ ?g %gi}:
30 the four weeks ending: 24 2,534 | 3.0
Dec 6, 1993 -5.0 SLpb AR
Mar 14, 1994 —4.6 Dec 5 2.542
Jun 6, 1994 4.3
Jul 18, 1994 —4.7
i Aug 15, 1994 -5.3
‘ Sep 12, 1994 -5.3
Y1 oct 10 1994 4.3 1.8
S
Pt
2.4 - 2.6
\

} T ——t——"
2,"!"I'Illl'll‘frlll T n|v|V:|v|-|-|-|-|-'|-|'v'2.4
LI R 1 T A1 7 A A T [0 0 £ 7 AT O £ 1 [ VA 3
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1993 1994
Latest data plotted two weeks ending: December 5, 1994
Currency Component of M12/
Billions of Dollars A"?;::::,,Z:,f i;'%uf:’,‘g“ Billions of Dollars
360 T T T 360
Compounded annual
rates of change,
average of the four P~
| S end:r;g 1994 fi Z—/
December 12, ‘rom
| 350 the four weeks ending: \./-/ 50
Dec 13, 1993 10.3 A
Mar 14, 1994 9.3 J
Jun 13, 1994 8.8 /
340 Jul 11, 1994 8.4 — Ho
Aug 15, 1994 8.2 -/
Sep 12, 1994 8.2
Oct 10, 1994 9.5 g
50 o 1]
/ v
Nov 7 352.3
e 3 B2
-_/ 53.6
Dec 5 353.9
12 53.1
3‘0 B3 T I DA P Ay T SR Ty ¥ Vol S 53 | I e DA, B JN T A I IS e | l’l"l'l’ l]u
LR I T 1 A /7 S A 1 A S A [ A T T T [ A YO A [ VO [
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1993 1994

‘ Latest data plotted week ending: December 12, 1994
1/ Ratio of M1 to adjusted monetary base
2/ Current data appear in the Federal Reserve Board's H.6 release.
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Yields on Selected Securities

Percent Averages of Daily Figures Percent
8.0 9.0
-
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o
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Latest data plotted are averages of rates available for the week ending: December 23, 1994
30—Day 90—Day
Commercial 90-Day Bankers' Corporate Corporate Municipal
1994 Paper CDs Acceptances | Aaa Bonds | Baa Bonds Bonds #+
Sep 30 5.01 5.21 5.13 B8.48 9.10 6.43
(o, Sy ¢ 5.08 5.51 5.42 8.57 9.20 6.50
14 5.08 5.49 5.40 8.50 9.14 6.44
21 4.96 5.47 5.38 8.54 9.18 6.49
28 4.98 5.56 5.45 8.65 9.29 6.64
Nov 4 5.05 5.59 5.52 8.68 9.32 6.83
1 5.24 5.72 5.63 8.74 9.37 6.96
18 5.50 5.80 5.74 8.70 9.33 7.06
25 5.60 5.87 5.77 8.63 9.26 7.03
Dec 2 5.79 6.08 5.99 8.57 9.21 6.90
9 6.09 6.28 6.17 8.47 9.1 6.88
16 6.12 6.30 6.20 B.46 9.10 6.77
23 * 6.07 6.26 6.13 B.45 9.08 N.A.

igitized for

Current dato appear in the Federal Reserve Board's H.15 release.

* Averages of ra

tes available

++ Bond Buyer's Average Index of 20 municipal bonds, Thursday data
N.A. — Not Available

R
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e e N
Selected Interest Rates
P;';’"t Averages of Daily Figures Percent
8.0 8.0
- - o~
1
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X X L
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1993 1994
Latest data plotted are averages of rates available for the week ending: December 23, 1994
3—Month 1-Year 5—Year 10~Year Long—Term
Federal Treasury Treasury Treasury Treasury Treasury
1994 Funds #* Bill Bill Securities Securities Securities
Sep 30 4.66 4.66 5.58 7.25 7.60 7.89
Oct 7 5.07 4.90 s 7.38 7.72 7.99
14 4.62 4.9 5.67 7.30 7.65 7.92
21 4.72 4.94 5.76 7.37 7.7 7.97
28 4.72 5.01 5.86 7.53 7.86 8.08
Nov 4 4.77 5.10 5.90 7.61 7.94 8.14
13 4.74 5.22 6.00 7.69 8.00 8.19
18 5.22 5.34 6.18 173 7.97 8.16
25 5.53 5.31 6.22 7.74 7.91 8.10
Dec 2 5.85 5.53 6.45 7.7% 7.89 8.06
9 5.47 5.70 6.62 7.74 7:79 7.95
16 5.48 5.66 6.73 7.78 7.82 7.96
23 * 5.56 5.48 6.62 7.76 7.81 7.94

Current data appear in the Federal Reserve Board"

which are computed by this bank. Treasury bill yields are on

* Averages of rates available

a discount basis.

*+ Seven—day averages for week ending two days earlier than date shown

igitized for FRASER
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Billions of Dollars

Money Stock (M2) and Non-M1 Components of M2

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars

3620 l I
M2 M2 (left scale)
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Non-M1 M2
1994 Billions
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28 2447.8
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i heula
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1993 1994

Latest data plotted week ending: December 12, 1994
Current data appear in the Federal Reserve Board's H.6 release.
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M2 is the sum of M1, overnight RPs issued by all commercial banks, overnigtht Eurodollars issued to U.S. residents
i

by foreign branches of U.S. banks, savings (including money market depos

accounts), small time deposits

and general purpose and broker/dealer money market mutual funds. For more detail, see the H.6 release.

Money Stock (M2)

of four weeks

ending:

5/9/94 1.8

6/13/94 12 2.3

7/11/94 1.4 1.6 0.6

8/15/94 1.6 1.8 1.3 16l

9/12/94 7.3 1.3 0.7 0.4 0.9
10/10/94 2 ) 1.0 0.4 0.0 0.2 -1.2
11/14/94 0.7 0.5 -0.1 -0.5 -0.5 -1.6
12/12/94 1.0 0.9 0.4 0.2 0.4 -0.2

To th Compounded annual rates of change, average of four weeks ending:
o the average 15 /13/935 3/14/94 5/9/94 6/13/94 7/11/94 8/15/94 9/12/94 10/10/94

-1.8
0.0

0.6

Prepared by Federal Reserve Bank of St. Louis
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Savings and Small Time Deposits
2 Averages of Daily Figures 21
Billions of Dollars Seasonally Adjusted Billions of Dollugas
I I T T
Savings Small Time
1994 Billions 1994 Billions
ST g
21 1161.5 21 806.8
128 - 28 11587 28 808.7 — 5§
Dec 5 1151.2 Dec 5 811.3
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h/\—/\‘
1215 v o o b
N— 1- d
> o] N -,
s={_ \ .
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1994

1993
Note: Savings deposits are at all depository institutions.

Large Time Deposits and Money Market Funds '/

All Depository Institutions

Bifgnsof bellars Averages of Daily Figures, Seasonally Adjusted

Billions of Dollars

420 T T T T 20
Large Time Money Market
1994 Billions il Lo
Nov 7 357.9 Nov 7 366.8
21 3392 27 3981
5~ 28 3808 28 371.8 — 315
Dec 5 361.7 Dec 5 372.7
12 364.6 12 375.9
Money Market ./
n v o 5
,\/—\q Pl Catt o s.v-”’ /
i 5-." p \P, /
/ /
-l b
“5 ! ,\.. \\ "lf\ //\ “5
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Latest data plotted week ending: December 12, 1994
1/ Large time deposits are those issued in denominations of $100,000 or more.
Money market funds are general purpose and broker/dealer. Prepared by Federal Reserve Bank of St. Louis
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Total Borrowings
From Federal Reserve Banks

Billions of Dollars Averages of Daily Figures Billions of Dollars

1. T 14
1994 Bilions

1.2~ Nov 16 0.204 1.2
23 0.197
30 0.224

10 =15 8398 1.0
;s 21 0.237

0.4 0.8

0.6 \ 06
0.4 \ \/V\/\/\ A 0.4
B

0.2 N -V SAH 0.2
N B ;L

0.0 F—r—'r— LI L 0 o e e e e e o W
Ul A A R G LD IO T U T | TG | ) | LR I ) e A |
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1
Borrowings include seasonal, adjustment and extended credit; extended credit was $1 million in the week ending
July 20, 1994 and was zero in the other weeks shown in the chart.

Loans and Credit
. All Commercial Banks in the United States i
Bﬂ's‘a"s of Dollars Seasonally Adjusted Billions of DD“;?]S
I I
Bank Credit
" Nov 2 3292.9 N 1
9 3284.3
16 3292.0 / w\/-
23 3303.4 2/ /—/N
350 = 30 3308.5—T—pank Credit (left scale) v\/, PATH
I
I'd
-
30 - 2315
Ng
-l L4
3150 r\/“ »’I 275
N ] Loans&lLeases
./ N/~ g
3100 O luas - Sifleas. 1 105
e chTnTT v 8 244
—’-""-’ 16 2342.5
3050 fmert Loans and Leases (right scale) e WYL
Dec 7 2358.6
3000

L JpLal ! i S A A IO B R A T Mn ) S TN T | S MEANCH M A WS LA B T e R N L M Ve MR A Lk e 125
UI | I TR 1 0 10| I 7 16 LS T & T N A [ JNS RS | IR A 1N 1 ¢ I A | T I O [ A A | I T |
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

1993 1994
Latest Wednesday data plotted : December 7, 1994
Current data appear in the Federal Reserve Board's H.8 release.

1/ Includes foreign—related institutions

2/ Includes loans and leases and securities Prepared by Federal Reserve Bank of St. Louis
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Commercial Paper of Nonfinancial Companies

Billions of Dollars Not Seasonally Adjusted Billions of Dollars
18 e 190
1994 Billions
Nov 9 157.522
16 155.958
23 165.007
30 162.308
Dec 7 164.725
17 14 163.281 10
A
150 V/J \/\\ \/\ V \v‘,r 150
130 7 T

L 0 | | i Erolial I BT S R 1 A | L= I O o e TrTrT L R T8 25 A ”
B3 17 1 152 1226 8 0% 8 2 6 1 4 18115 170U TN 512NN
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1994

1993
Latest data plotted week ending: December 14, 1994
Billions of Dollars C“nmac!.al an? mﬁm Loans Billions of Dollars
850 ———— : 30
All Banks
1984 Billions N
Moy 2 304 jl m
2 g
~ - 30 6422 > n
o Dec 7 641.2 ,_~"' -
620 2 - g’ 1]
Large Banka (right scale) / \,’ </
- =z S~
510 S !
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500 - ¥ T .‘P 1994 Billions | 280
Nov 2 308.4
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e 2 e
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Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1993 1994
Latest Wednesday data plotted : December 7, 1994
Current data appear in the Federal Reserve Board's H.B release.
1/ Includes foreign—related institutions

2/ Weekly reporting, domestically chartered banks Prepared by Federal Reserve Bank of St. Louis
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Dollar's Trade-Weighted Exchange Index

1973=100 Averages of Daily Figures 1973=100
119 T T 115
1994 1973=100
Nov 16 87.8
23 88.4
105 Dec 39 :gg - 105
14 89.7
21 89.7
N—Nf—-\
% ~ %

85

i
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Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1993 1994

Latest data plotted week ending: December 21, 1994

Current data appear in the Federal Reserve Board's H.10 release.

Data are weighted averages of the foreign—currency price of the U.S. dollar, computed using 10 industrial
country currencies.

Prepared by Federal Reserve Bank of St. Louis
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